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DRI 78 HH 45 7 T AT A T S AN [ o AR IO 3, 1 A ) RS 2 g A AR 45 06 AR A AL A k7 iR
5% )1 A% 1 55 7 AT AE S BT e o ARG R 3t Panel 4 51 (1) F151(2), SN e B 025 T REA
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(3) (4) (5) (6) (7) (8)
] Hh ] Hh ] b ] Ah
) 0.035" 0.018~ 0.025 0.020"" 0.023" 0.019™" 0.032” 0.016"
(2.47) (2.00) (2.38) (2.88) (2.28) (2.85) (2.19) (1.75)
%Ig‘;;i:ﬁ% TDxM 0.010° 0.025™" 0.017° 0.001 0.013" 0.0117
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N 13 864 29 811 13 864 29 811 13 864 29 811 13 864 29 811
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2 W] 2 5 0.017™ -0.015™ 0.016 0.002""
2 i 2 w5 2 7 b i
D 0.017" 0.0117 0.018” 0.012° 0.018™ 0.012" 0.019” 0.011
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(2.07) (2.27) (1.56) (2.33) (2.03) (2.18) (2.05) (1.90)
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%?ﬁﬁﬁﬁ% (2.55) | (1.05) 032) | (0.76) | (-0.15) | (2.48)
=R R
N 4368 38 870 4368 38 870 4368 38 870 4368 38 870
Adj. R 0.214 0.149 0.228 0.150 0.216 0.151 0.215 0.151
2H 7] 22 57 0.046™" 0.4547" 0.001 -0.013™

T S FF ()0 LB 2257 K TDX S A I A5 4 511 (3) 291 (8) “ LIRI 2257 0 TD < MAS BT AR B4 . kAR At ATl S 4F
By RN B A, FRT R AAE R FHIC AR, T RSt
WA 3 Panel A 51 (3) MB(4), TEWREEXUTT 56 28 LLANES o A5 1R 435 Dhg Sl At 7 1, R 45
M BRI 68 Al B A i R e IR A2 A R K MR Panel 4 311(5) 2231 (8), ZEHE 45 XL
7 2K 8 LA PAL S e A TG D R A S B TR 4 005 A AP R S 2R 5 JBE X Al 80 A e T B
At DA FH B K o M LN &, S0 e AR SRR S Ay B2 B0 3z, A A A e 7
P e A A BE L O R AR o AR R A G AR 4 R U B R B R AR T, R ) %
HRES AL 2R o £ b T IR, 7 LSRRI 5C 28 LA e 45 1 45 Dhy Bl e S I, 3R G 7 9 52 W) A
X B 5 A 2H R RU 5 2 LA PRyl oo A 4 g B e S Pef, ek 2 el 7 P 4 AR X B R
2 BRESC AR PR ABAAE S B NI i o AR 5 B A 2R A BR AU P —
7 B PR R e S e DR 4 5 AR D AT TBOASUAN 5 4 s A IR 4 R G BEASUR i Y 17 A IR 4G o AR B
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2 3 1 Panel B 9 (1) M5 (2), TEAFTE & B A NBRAUR] £ (I 45 0C & v, 21 1) £ 10 i B
PHOE A W A N RAR 25 5 0 B 25 XU BT A 2 A R 2 2 R s L &
R 5 18 IRV WA 4 PEARY o BBR 5 OC R AT B N RBOR 4 1, e [ 48 7 o S e 5 v i 52 )
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o B IR G AE A B e A 2 5 i R ) A

HRAEZ% 3 1 Panel B 51 (3) M5 (4), TEBR S & R HAETE 8 8 A NJRBUH 25 155, 6 25 £l B 4L
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JBASU R 4 1sF, B0 235 U5 R AR R 5 2R i 5% A by 50 A R s ™ I %) A1 4V AR R A /N I
AR g A 5 A 5 Al PSR 1 SC I S B %, H i 1 I 2 Al i) IR B S L LA K £
AR F B2 ) R, 2P Al T ROR S RS e TR, A D) B R g A AR S A
M 7SI it A5 W R P 2 B A B o £ BT, KA 06 AR P I i A AN ROBUR £5 S TR
At B, A A 551kt S B A 1E .
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Panel C 5 (1) F15(2), TEBEEE X7 P04 TR 55 = JrBREE R I 40 T, 4ol [5) 5507 £k 2 750 Ik s
PHCE R 3 MY b o0 EARIEA 1SR =07 R ARA B TSR ST GURE AT, #Em G Kk
ZH 2] SR PR R A B A 2] o SRR B S =T BRGSO R HE SN 1R EE XUy Z A A B L 5y, 1
5T ZUNE B AR 3 0 R, A R TR AR AR R A A 3 S R, TR, R A 5 =T A
AP T B P A = Je 2, IS WU AR BE S 7 AR T R IR AR G R . B R AR S HE 4
(] 5 T 2 R s I

WA 3 1 Panel C 51 (3) M5 (4), TEHHA IR 55 = I BRES R M 40T, BRES 4  Bisuk
% 2H 2R )BT A A SO T PR AR T TR . AR Panel C 51 (5) #1511 (6), BR A5 B AHALPE
B 5 AE A FREAR Z [R5 22 5% ARAE Panel C %) (7) F51(8), TEAAFAE I [A] 26 =
i HREE RIS AE T, O FR R EE B IR T AR FAE S B8 K, R R 28 = C R A B TERES Al 47
b XA SRR T PR SO, B AR R AR 2 S R AR ZR FRTIR, SR
P BYEE =T BREE QR SR EOR A R A2 e, [R5 fb Ak 2 i R A 1 o

(V9 W A oLl A9 o — 2P AG 56 BB Bl e v, 6 B2 52 2 by oD XU RSB S 1, 2%
B BB St 23 22 B M A g 5 R ik 22 L A BIBORS #1951 %% (Santacreu, 2015) . A Ui,
W25 X7 AT b A7 22 S B AEAR R AR B b e 1 880 A0 2 B M 7 Hi e A b S0 2 2 X G 1 4
ARG BV 25200 T, [R] o6 5 Al 2% 2D #8505 1Y sh AL 5 R P 7= A J S5 e . 2 7% il 4%
(2017) 55 0 S B, AR XU A7 b b A7 22 S5 o0y A X 9 b 7 5L o 8 R A 0, Sy 48 v AT 0 A At
P, XRS5 B4 7 Ml A7 P A ] s DA Aol REASE | 282 R BE ) AT 3 3500 = AN ERE AT

L AR — DR 50 o 1 0, B REA S 4R B4R AR ATl A 8 A Ml RS | 28 R BB O T 3
PITHET, IR HE2 T 30% MBI AT 4S5, J5 30% MR B ATl BRRE# o Vi — 2, #ie X
(1) B M SEWEBLRY AT FREAA 11, 25 2R UL 36 4. b Panel A Panel B Fl Panel C 53 5| % 4.
PR 22 R BE T AT 3 3500 0 R A5 BT A7 o7 i) Ak T2 2R

© g4 e U5 AT M A 3R 53 7 QR AR (g b, SRR B 4 U7 AT M (82 AR 30 7 3 A ML RS, B e D0 At 34 34 00 4k T AT Mk
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MR 4 5 (D) FIF(2), G034 52 5 747 Ml b Ak 7 B G (07 sf, 1 T g AP IB 45 1Y 4 2 ]
TR YOS O A AR s 2 I 52 3 ATl U I, DT ROON AN B AR5 (3) RS
(4), 4RI R AN AT T I, 5 T o A IR 1) 20 ) 5 A e B RO B Bl A A 2
RN AT D BREERT I, BRSO A 3 . LIRS R SR, A BT A B B O Y L T AR
AARME AR A B K SR S B G245 T LA S SR BRI 25 5 T PR 28 A0 1 B 2 A 3%
B W, BRI R R LSRR

R4 BARIENE—PHRE

W52 2 B ATl s FLRNF AT L

(DFFH (2) Rt ()8 (4)IRIEE

D 0.006(0.80) 0.0257(2.45) 0.0267°(2.09) 0.013(1.36)
Panel A N 16 483 16 472 15 491 16 394
Adj. R 0.208 0.153 0.184 0.188

TD 0.013(0.90) 0.0357(2.40) 0.0257(2.42) 0.017(1.20)
Panel B N 15206 12 478 12579 13372
Adj. R 0.175 0.124 0.172 0.141

D 0.017(1.19) 0.021°(1.72) 0.019°(1.66) 0.024(1.24)
Panel C N 14 460 15 838 13 190 14 535
Adj. R 0.167 0.152 0.182 0.155

2.t R R B RO A B O B R A i R R AR A A T

AR N

PR 2 R ) 2% BB B R 03X — AL FE 3R 235 4 b XU 56 R AR B i A T RE S,
W, wY DLE 3 AR 20 (D) Frzs BB v g | NSRRI 25 X007 56 22 9iR 3 14 R A28 it — 2D A g Ak 25 s R 1Y)
FEAEME:
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Horh, els Fl uncls g AU 5 o HRREAS il 18] OC 58 58 B8 9 4F B2 vh (0 85000 4, 20 IR 48 U7 18 1-1 48
1) 56 2 3 B K T REAS tp L5, W) els WRAEL N 1, uncls WA N 05 5 BREE BT AR -1 4F 1Y 56 R 3 JE /1
THREA AL, W cls WRAB N 0, uncls WA 1. TERTRE A S B AR5 b, & B A 7EM I #:%2
AT SR R R R AT Ml T A I, A ) R A B SR ) EOA B A A . (BAE
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FEo i RR S 5 JS S FAEAS B A A5 SR AT DS S0 AR HOR S RS B I AR A T R R AR AL
SRR BRI TR A TS R o 518 T3 5 T Panel 4 31 (1) 231(3)  Panel A4 3
(4)2%1(6) . Panel B3 (1) 23 (3) LA K Panel B 5| (4) 231 (6),

Xt Panel A Fl Panel B /' TD xcls 1 TD xuncls B9G220, KA B H AR S FEZ W ET T
3, TD xcls W& 1T 2 B0 83 VK S KT TD xuncls BAR T 2R B0 B & Ko £l &
ZHZ S H B RRBE VA, He T 53R OCFR 1 Al 8O e R Ons 3 HOE 2 #0053
FE A BE T A 2 RS N5 12 1 2% T S Y DR SR BB . 7 Panel B WS FREA Gl 5] A SR
EXR BRI A LB T B 05w, [R5 R — DU sSe, 7R 5 T
o TR A 1 8 A T B s T Bl A 2 it R R LA TE Y
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x5 HaUiEMHE—SRE

(1) (2) (3) (4) (5) (6)
il BLAE BFRE Hig# ) Al B B hE T )
Panel A W2 8 AT B FHIRE AT AT
0.0307 0.030” 0.024" 0.025™ 0.022" 0.034”
[hels (2.43) (2.24) (181) (197) (1.88) (224)
0.016 0.029" 0.020 0.002 0.014 0.027
1D anels (1.47) (224) (1.47) (0.11) (1.18) (1.59)
N 15 683 11 846 15 838 14 826 12 808 13 478
Adj. R 0.152 0.149 0.152 0.186 0.168 0.137
Panel B W2 3 AT L A TR AT B
TD xcls 0.012° 0.011 0.041" 0.013 0.017" 0.057™"
(1.65) (1.12) (1.97) (1.45) (1.68) (3.44)
TD xuncls 0.011 0.004 0.031" 0.011 0.011 0.041""
(1.41) (0.39) (2.17) (1.56) (1.63) (3.17)
N 16 472 15206 14 460 16 394 13 372 14 535
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(D) A A PR T S AR A e
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e R KSP- (EA DR P il A2 S D ARG TR (2) 388 T 70 6 O 22 o R o] PR BSOS EA TR 3R (3)
ERBRBE S TP AERER ] ASE R 4 1P 3 AR e P 3SR b AN R R B B RLC R
FRCFARRRT SRR . (DTSl 7R RN TR o ATl WREA
Al BT AL UK F AT 10% B9 REAS TR S GUSE A b, FF P MR A S # ) A B 5 ARG T4
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TR R ZE SRR, bR AU 20 2 BGETHE58 ™ LR R

2. TSR . ()RR 5 | AT, 5 28 1 S 1 R 45 5 2R M B i i LR (. (2) (X AR
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Aol BEALHC X — > M S B 4G ALl [] Ik HEBR A a5 Al 5 M S0 B 45 Al B S A 7 1Y g 4 1k
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A HEATPIPIBC S o (5) BEAIL S K45 o X 4 — X I 45 OC 28 v (0 T 22 Al 0 A7 BE LA B, B AL i
H— 05 R A, I — T RGN RS I 2 R R B, AR E RS A5 IR R AR X AR
iy

3. BRAE AR R o, (1) S R 1 B8 4 (2022) AU I 5T, LAREAR A b AF 2K TG I W 7 W 4 33 v
5RCF RS A8 AR IO 97 b i FEE AR D Al By A e BUK P B9 AR B AR . (2) DA
AP JRE e v S B ) HR B8 AR T AR i Al K0 A e B K o el A I R 5 5
FEAGAIRAE,

4. P Z A Rl AR o (1)45 Z2 AR ES Al B0 Al % B K SF- 1) (B D A0 i
RSt FOB A T (2) FEREMERL R vp 5 | AHRES Al 5 A e UK 5 — A R A A A B4
Al B R BI P Z2 IR A AL AR5 )5, EEF R ESE AL

O FEEPTIR, AR SRR A R B i R S S ROR e R o PR LA SC AR IR SRR
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P 23 B 55, 1A 23 WA B BRI AR S gt — 0K M, 26T F 32 > MR 3 B
AR T REAE 23 R BB it 2 Wt — 2P i Al o D Bk R oA, R UL LAAR I 4
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SR RIAE 2 R . AR 2 FA BEAIL A B e T AR s Al 2 1) B9 £ B AR 3 AR AR,
[ 0 ) T X RS BT B H O AR o 78 LR TR I B TR TRV R, IR XU AR AR A 9
YERIFEARTR 28 RIVA B FEIA B 3%

REA P 3 o IREE U5 O 2R i R A v I 4 L U ) 5 A 5 S 22 ) — T R T A B A
A AT AT o SO, T AR B 23 B T B8 0 o e 28R 23 w1 BELAIL A e 4% 0 ol A BE S B X A AT
N SR, 5540 56 2 i AR RET AT O BT B o 72 R1A BILUK P AR AR, £ Al i 8y
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32 B, W0AE 2 FE PRSP B AR i £ Bt — 2ok
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B i b Y R AR AT R 5 I 114 B R g, 0T A 1 B 4G il 4 S R SR S Bk 5 2 6t Y
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(1) | 2 ®» | @ 5) 6)
M=Performance M=Similarity M=Strength
=kl szl 4L 4l =kl ikl
TD 0.025" 0.013™ 0.024” 0.014" 0.024” 0.012°
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Summary: Under the wave of digitalization, enterprises are experiencing unprecedented and profound
changes in their technology and market environments. The ability of integrating into the new strategic environ-
ment through digital transformation determines the future innovation capability and profitability of organiza-
tions to a large extent. Existing studies have explored the influencing factors and realization mechanisms of
enterprise digital transformation extensively, but insufficient attention has been paid to relationship and beha-
vioral factors. The inter-organizational relationship based on executive ties may have a significant impact on
the strategic decisions of enterprise digital transformation. Using the data of China’s A-share listed companies
from 2008 to 2019, this paper identifies the inter-organizational relationship based on executive ties, and re-
gards the party with a higher level of digital transformation as a tied enterprise and the party with a lower level
of digital transformation as a focal enterprise accordingly. Based on this, the panel data model is employed to
examine the realization mechanisms and boundary conditions of enterprise digital transformation strategy dif-
fusion.

It is found that digital transformation strategies can be diffused from early adopters to late followers
through executive ties. The performance of early adopters, the similarity between the two sides of the tie, and
the strength of the relationship all have positive moderate effects on this process of inter-organizational
strategy diffusion. The diffusion of enterprise digital transformation strategies based on executive ties in-
volves both technical process and social process. It is further found that the effective corporate governance of
late followers can promote the technical process while inhibiting the social process. At the same time, environ-
mental uncertainty amplifies the impact of social process and weakens the role of technical process.

The marginal contributions of this paper are as follows: First, the analytical framework based on the in-
novation diffusion theory helps to reveal the influencing and driving factors of enterprise digital transforma-
tion strategies more comprehensively, providing a new research perspective for the exploration of related
fields. Second, the theoretical research on the influencing factors of digital transformation is expanded from in-
dividual enterprise level to inter-organizational relationships and behavioral interactions based on this, which
reveals the decision-making logic of this major strategic change more completely. Third, it reveals the mechan-
isms of both technical process and social process in enterprise digital transformation strategy diffusion, which
provides a reference framework for subsequent studies. This paper contributes to a deeper understanding of the
behavioral patterns of enterprise digital transformation and provides theoretical guidance for organizations to
make and implement digital transformation strategy decisions more scientifically and rationally.

Key words: executive ties; digital transformation; strategy diffusion; technical process; social process
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